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freed, and the Landed and Trading u. 
1 tereſt advanced. 585 * 5 
. "AS ALSO : 
Some neceſſary Obſervations on the Conduft of 
the Banx, in this Critical Juncture. 


Dedicated to the Right Honourable, Sir Joan 

Fark, Bart. Lord Mayor of the City of Lon- 
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| To the Right Honourable 


Vir Jon FRveR, Bart. 


Lord M or of the City 
of Lonpovn. 


i 
M Loy, 


liule Treatiſe which is here preſented 

pour Lordſhip, was writ without any Ex- 
pecFation of acquiring that Honour it 
nom receives, being offer d to your 
Protection. | 


But your Lordſhip, who ſo deſervedly fills the Chair 
of the greateſt City in the World (which groaning un- 
der the Calamity of the Loſs of Credit, has judiciouſly 

a 2 apply d, 


The DEDICATION. 


apply'd, by Petition, to the Legiſlature for Relief) 
cannot but favourably receive an Attempt made by a 
Well-Wiſher to his Country, for raiſing of Credit and © 
encouraging of Trade; which your Lordſhip, and your | 


Fellow-Citizens , ſo juſtly complain, are loſt. 


Tour Lordſhip has fre uently diſtingu iſbe 4, "Ip / N 
7 the Guardians of this great N 


ly your Care, as one 0 
Metropolis, but has, on ſeveral Occaſions, ſhewn your 
ſelf a glorious Friend to the Liberties of Mankind, 
and to the Freedom and Happineſs of your Country. 


As the high Office your Lordſhip acts in, ſeems 
more peculiarly to call this Subject under your Pro- 
tection; ſo it alſo fortunately happens, that it is fill d 
with a Perſon who has always been the forwardeſt of 
acting any Part which could advance the common 
Good. 4 a 


Since your Lordſhip, both in 2 publicł Station, 


and your Perſonal Qualities, claims the patronixing 
of every Intention for the publick Good; the Au- 
thor would not do you Fuſtice, if be did not arrogate to 
bimſelf the Privilege of offering this to you, how- 
ever ſhort it may fall in your Lordſhip's greater Wiſ- 
dom, of the Purpoſes aim'd at. 


But if your Lordſhip ſhall approve of this Mite 
toward reſtoring thoſe immenſe Jewels, the Credit and 


Trade of the Nation, it may, by your Influence, and 


the Recommendation of this City, grow Bulky and 
Valuable. 


\. Propoſals for the publick Good, do, for the moſt 
Part, vary in their Appearance, as an Object does to 
the Eye. The Nearneſs or Diſtance vaſtly increaſes 

| or 
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or decreaſes the Appearance of the Magnitude of any 
Point, tho the Thing really alters not. It is the 
7 ſame with Propoſals, if ſcribled by a low Pen, let the 
3 Thought be never ſo good, juſt, or advantageous ;, the 
Author having no Authority or Means immediately to 
recommend it to the Tegſature, it will appear in 4 
very faint Light, and be diſcover d by few : But ſhould 
the very ſame Matter be patroniz'd by an eminent 
' Perſon, one who has diſtinguiſh'd himſelf in ſerving 
Mankind, it calls immediately the Attention of every 
honeſt Subject, and the whole Nation joins in receiu- 
ing or rejetting what is offer d, according to its in- 
trinſick Goodneſs. 


1 K. SC 


. 


Inq, 


1 There is then no Body more capable or proper, to 
put this Matter into a conſpicuous Light, than your 
Lordſhip; for beſides your Perſonal Advantages, the 
whole City cannot but join in favouring” ſa well de- 
ſen d an Attempt nay, it ſeems neceſſarily attending 
on your Lordſhip's and their Petition to Parliament, 
That you ſhould not only complain of an Aggrievance, 
= offer ſuch Expedients as may be proper to remedy 
the Evil. | 


Your Lordſhip will eaſily obſerve from the following 
N N Sheets, that there is nothing propoſed which can have 
any detrimental View to Credit or Trade; but as it is, 
what flow'd from the Conſideration of the Nature of 
Credit, ſo it is what has been ſucceſsfully practiſed in 


_ Countries, and cannot be dangerous to attempt 
ere. 


* 
a . 
1 


-V There is no making a Law or Decree, that Credit 
ſhall be raiſed and eſtabliſhed. If that was prafticabl e, 
the Work would be eaſy: But that not being poſſible, 
there is no ſach thing as creating Money or Cred.t by 


any 


„ 


of 


* 
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ay Act of State; and for that Reaſon, Paper Money, 
under any Advantage, will never go down, at leaſt, with 
Engliſhmen. All that can be done then, is by a good 
Law, to ſettle a Fund to raiſe Credit upon, to give 


Materials for Hands td work on, to make it the Ad- 


vantage of every one to apply themſelves that Way : 
Then the Work may rob be done. 5 


The Streſs of what i here offered, depends entirely 
on the Parliament's making the Titles to Lands and 
Houſes eaſy and ſafe, by conveying them, by the 
Means of a. publick, but voluntary Regiſter : Let but 
that be done, the Work will go on; the reſt wil 
be perfeited by a Machine, which will move it ſelf. 
If the Legiſlature pill but lay the Foundation Stone, 
the Superſtrutture will not want other Aſſiſtance 
in raiſing - Trade and Credit will be negotiated by the 
fame fatisſattory Methods as before; and yet there 
will be no Complaint of any Want of either. There 
will be no Occaſion for the Legiſlature to ſtamp a Va- 


tue on any thing, which it has not at preſent. There 


will need in compulſive or unnatural Laws to be made. 
There necd be no Aft to oblige us to accept of Paper un- 
der any Sanction in any Payment. 


Credit, however it is ſunk, can, from its Nature, 
only riſe, with a general Care and Induſtry, by its 
own Ducts and Modes. All that a well framed and 
wiſe Government can do, is, to eſtabliſh and ſettle a 
Fund for it : When that is provided (which indeed is 
abſolutely neceſſary) it muſt be left to itſelf. 


The Truth of this will appear, by what your Lord- 
ſhip will obſerve in the following Sheets, wherein the 
Author has endeavoured to ſhew, how Credit was fir fl 

raiſed 


As 
: 
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räaiſed and carried on, and hom it neceſſarily ſunk, 


when the Spring, from whence it flow'd, was ftopp'd. 
j | 


The Author alſo hopes, it will, in the Jame Man- 
ner, plainly appear, how it may be reſtor d; tho, he 
i of Opinion, it cannot be. rats d eaſily cut of the 
* ſame Fountain. And as the Nation cannot force Cre- 
dit, it has nothing elſe to do, but to endleavour to 
Aiſcover another Spring, to yield as large, or a great- 
er Quantity of the ſame pleaſant Waters. When the 
| Head of that Spring is diſcover'd.and open d, it will 
' afford juſt as much as will be wholefome, and will 
. Jiferſe it ſelf, and find out juſt as many Channels 
as will be uſeful. For there is no making a Calcula- 
tion, or ſettling how many Millions of Paper Credit 
will be exactly neceſſary, or in what Hands the ſame 

' ſhall be negotiated. | 


F in the following Treatiſe, the Author ſhou'd be 
more free with the Bank, than may be agreeable to 
ſome, he expects to be excus'd by them, ſince Ex- 

" ample has made it reaſonable to look on publick So- 
cieties with a jealous Eye; and that he - not of- 
 fer'd-any thing which can bring a Diſcredit on that 
Company. He has, on the other hand, aſſerted its 
Security, and made Propoſals for advancing its Inte- 
reſt, and at the ſame time being more ſerviceable to 
/ "the Publick ; further adding, that he is of Opinion, 
the Bank 3s a Child, which the Government ought to 
nur ſe; but the Bank ſhould, on the other hand, look 
on the Government us its Parent, and ſhout be v 
4 to embrace every Opportunity to ſerve the Publick in 
any Manner not deſtruitive to itſelf, without ſhewing 
any Tendency to advance its own Intere t, by oppreſſing 
ll other Credit or Trade, or without envying the 
* Proſperity of other Societies, other Trades, or of par- 
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ticular Perſens. 4 Bank is deſign d to bring about 
all theſe good Things, and it cannot be ſaid to anſwer 
its End when we enjoy them not. | 


* 


2 - * ws 
4 ww 


Typo the chief Motive. the Author had in _ Fo 
ſing this to your Lordſbip, was, becauſe he thought is 
would, by the Merits of your ſelf, and the Authority 
and Dignity of your high Station in the City, be, in 
the fitteſt Manner, recommended to the World under 
your Protection, eſpecially, ſince it is to redreſs an Evil 
complain d of by the City, under your Governmem, © 
yet he has a great Ambition to be eſteem d = 


Your LorDsnie's 
Moſt Devoted, 


| And moſt Humble Servant. 
f LONDON, fy 
| April 25. 1721. 
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| IDAge 15. Line the firſt, put as before to. P. 22. L. x5: 
hat calculating vice circulating.” P. 27, L. 3. put a vice 

41. P. 28. L. 15. read Stops, vice ſtepp 4. P. 31. L. 27, 
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k Publick Credit, GC. 


HE Calamity of the Times, 
and the raiſing Publick Cre- 
Il dit, is now the common To- 
TP] pick of every Converſation : 
ALI But not agreeing with the Ge- 
nerality of People m relation 
to the Meaſures they ſeem to 
| expect ſhould be taken to re- 
eſtabliſh Publick Credit, put me upon conſidering 
the ſame a little more attentively ; and 1 found 


A {0 
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ſo few to think (in my Opinion) juſtly on this 
Head, that it made me reſolve to offer my No- 
tions to the World. As I happen to be a Perſon 
who have very little Time to ſpare, I chuſe ra- 
ther to publiſh my Thoughts a little incorrectly, 
before this Seſſion of Parliament be too far ſpent, 
than to keep them by me to model in ſuch a 
manner as might be neceſſary to recommend this 
Small Eſſay to the Reader. 7 
The Methods which People ſeem to aim at for 
raiſing Publick Credit, will contribute little to 
the Relief of the Publick; they will, indeed, if 
they can be accompliſhed, aſſiſt thoſe unfortunate 
Per ſons who bought Stock at high Prices, and the 
Proprietors of the Annuities ſubſcribed into the 
South Sea Company, in Caſe the Stock can be 
raiſed to 300 or upwards. But the Misfortune 
the Nation labours under at preſent, is the Loſs 
of mutual Credit between Man and Man, which 
prevents the uſual Circulation of Money ; and 
this, I fear, will not be at all, or very little, re- 
medied, by raiſing the Price of the Stock. 
Io judge of this, we muſt conſider how the 
great Credit which was uſeful in Trade, in and 
before the Year 1719, was raiſed, ſupported and 
circulated ; how it came to be loſt, and the Dif- 
ficulties it is under, in being immediately raiſed 
without ſome better Methods than have been yet 
attempred to be put in Practice. It may poſſibly 
in Time be able to recover it ſelf, but many 


muſt be the Wants and Sufferings o private 
Families; many will be the Dilappointments 


of Tradeimen, to their utter Ruine, before mu- 
tual Credit between each other can be eſtabli- 
thed on the ſame good Footing it was before, 
unlels the Legiflature take ſome better S 

Md 


— 


i 
1 wo * : 
. 
i * 
I FA k 
Ve I 4 
1 
. f 
ey k 


„ 
: 


* | 


of 


(3) 


aft and favour the Rite of it, than yet has been 
propoſed. 


I The Credit which we had, and which is now 


loſt, was raiſed principally among the trading Part 
of the Nation, and may be conſidered under two 
Heads, each Head conſiſting of ſeveral Branches. 


Fr os The firſt Sort of Credit was no better than ho- 


nourary, which I will call Book-Credit ; and the 
ſecond, for Diſtinction ſake, I will call Paper-Cre- 
dit: Both Sorts were of the ſame Uſe to the 
Publick as ſo much ready Money ; and by how 
much they are loſt, by ſo much muſt the Calami- 
ties of the Nation be multiplied, notwithſtanding 
the Species of the Kingdom ſhould be encreaſed. 
That which I call Book-Credit was the Origi- 
nal, and that by whichall other Credit was raiſed 
and propagated ; and whenever it fails, all ether 
Credit muſt greatly ſuffer and decreaſe. It al- 
ways encreaſes with Honeſty and Induſtry ; they 
are her darling Supports, and muſt be her con- 
ſtant Companions in the happy Nations wherein 


ſhe ſmiles and flouriſhes : And Credit intended to 


be raiſed by any other Hand than that of Indu- 
ſtry, will ſoon diſcover its falſe Conception, and 
prove abortive. 

That which I call Booł-Credit was firſt, and is 
now chiefly uſed among trading People of all 
kinds, and is circulated from the Merchant Im- 
porter of foreign Goods, to the Manufacturer, 
the Venders of that Manufacture in Wholeſale, 
in Retail, and the Conſumer: And likewiſe in 
our own Home Trade, from the Farmer to the 
Cheeſe Factors in the Country; from them to the 
Factors in London, and by them to the Retailers ; 
and again from them to the Conſumers. Ard 
the like by the Farmers to the Wooll- ſtaplers; by 

A 2 the 


1 


the Wooll-ſtaplers to the Manufacturers; by the 
Manufacturers to the Factors in Town; they give 
Credit to the Clothiers, as well as the Mer- * 
chants, Exporters of Cloath, and the Clothiers - |, 
to the Conſumers; and the like 1s done in all 

other Articles and Branches of Trade. This 
properly is Book-Credit, each Perſon having no- 
thing elſe but an Account in his Books of the 
Goods delivered, and the Value of them, to 
charge the other with; and *tis plain, how one 
Man may with five hundred Pounds Caſh, cir- 
culate a Credit of this kind in Trade, to the Va- 


lue of many thouſand Pounds, more or leſs, as 


he has Buſineſs, which would be impoſſible for 
him to do without this uſeful Bool-Credit. 
A young Tradeſman, with little Money, but a 
good Charatter of being honeſt and induſtrious, 
gets Goods into his Shop, in Expettation of their 
being paid for in ſuch a reaſonable Time as the 
Goods can be ſuppoſed to be fold ; and the 
Tradeſman being ſupplied from different People, 
who are to be paid for the ſame at different Peri- 
ods of Time, and each Perſon in different Pay- 
ments, he contrives to adjuſt the Times in ſuch 
manner, as that the daily Sale of his Goods fur- 
niſhes him with ready Money to comply with 
the Payments he is to make to the Perſons who 
ſupply'd his Shop with Goods. — By this Means 
he gets freſh Goods into his Shop on Credit, ſo 
that there is no Occaſion for him to make uſe of 
any more of his own Fortune in Trade, than to 
ſupply the Credit which he gives on his Books to 
his Cuſtomers.— A Tradeſman, in this manner, 
keeping Time with thoſe who furniſh him with 
Goods, they are thereby made eaſy, and they 
ſtrive which of them ſhall give him moſt * 
e 


(5) 


he giving them Proof by his Induſtry and Ho- 
neſty, that their Fortunes, truſted in his Hands, 
are there improving, which they reckon a ſufh- 
cient Security. This Tradeſman may, by this 
Means, carry on Buſineſs to the Value of many 
thouſand Pounds per Annum, without ever having 
Occaſion for more than a few Hundreds in ready 
Money, of which he has not pert aps one Half in 
his own Hands above a Day or two before it's 
paid away, and does the ſame Office to another ; 
by which Method in Buſineſs, a hundred Pounds 
with Credit, does in the Courſe of a Week, ſup- 
ply five or ſix different Tradeſmen, and at the 
ſame time gains as much new Credit to every one 
of them. 

It was this Credit among Tradeſmen, which! 


call Booł-Credit, that did chiefly create Paper - 


Credit; for Merchants, by Practice, giving Credit 
to Tradeſmen on their Books, for the better aſ- 
certaining the Times of Payment, found the 
eaſy way of taking Promiſſory-Notes.--This gra- 
dually procur'd the Benefit of circulating Paper, 


which brings me to treat of that Part of Credit 


under the Second Head. 


hat which [ call Paper-Credir, I deſire to ex- 


plain in this manner. All Sorts of Bankers, or 
Goldſmiths Notes, as well as Bank-Notes, all 
Sorts of Promiſſory-Notes, and Bills of Exchange; 
theſe, in the ſeveral Hands they paſſed thro, did 
all the Offices of Money, but are now, except the 
Bank-Notes, all reduced to a very ſmall Sum, 
in Compariſon to the Value of thoſe which uſed 
to be negotiated. It will be hard to make an Eſti- 
mate of the Total of the Loſs on this ſort of 
Paper-Credit, but it muſt certainly be very large; 
one may venture to lay, at leaſt Fifty Afillions on 

3 this 
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(6) 
this Article, which is the moſt difficult to be re- 
gained, We will grant, that all the Bank-Notes 
are of as good Credit as they uſed to be, and that 
the Bank of England has at this Time more Mo- 
ney in their Hands than ever they had; yet 
their Notes are not of the ſame Uſe to the Pub- 
lick they formerly were, they being, to the Value 
of ſeveral hundred thouſand Pounds, if not Mil- 
lions, locked up; People being very careful, after 
ſo general a Shock in Credit, how they truſt 
their Money Abroad; as well as the Bank very 
cautious, how they let any Notes be iſſued, on 
any Account whatſoever, except for ready Mo- 
ney, let the Security be never ſo good: And if 
the Bank are fearful of their Credit, and lock up 
the Caſh receiv'd for their Notes, as it is appre- 


hended they now do, the Bank Credit it ſelf can , 


be of little, if any, Service to the Publick. This 
time Twelve-month there was ſcarce any Man of 
tolerable Credit, in Buſineſs or Trade, but what 
could have borrowed, from one hundred to a 
thouſand Pounds, more or leſs, on his own Note, 
for a Month or two, on any Emergency ; the 
Money borrowed was paid in a Bank-Note, which 
was only Credit; the Promiflory Note given, 
uſed frequently to paſs by an Indorſement thro' 
many Hands, as current as Money, before it be- 
came due; and the Bank-Note paſſing thro* other 
Hands, did the ſame Offices, and ſoon rais'd a 
temporary Credit of many times its own Value. 
And while it is thus circulating, ſhould a Man 
#11 Trade, who has given his Promiſſory Note, be 
diſappointed in getting in his Effeds to pay his 


Note, yet he is able ſomewhere elle to raiſe the 


Money on a like Note of his own for a further 
Time, to pay off his former Note, and gain Time 
| | | thereby, 
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thereby, till his own Eſtate, or Money, lying out 
in Trade, can be got in.---From which you may 
obſerve, that unleſs that Part of Paper-Creait, 
which comes under the Branch of Promiſſory 
Notes, is good, Bank Notes are not of that Ule 
to the Publick they otherwiſe might be. 

The Promiſſory Notes, which l have been men- 
tioning, I wou'd have underſtood excluſive of 
Goldſmiths Notes; and notwithſtanding they are 
no more than Promiſſory-Notes, as Bank-Notes 
are; yet they, as well as Bank-Notes, ſhould be 
conſidered diſtinftly,---as performing all the Of- 
fices of ready Money, which they might be turn d 
into, any Hour of the Day, and, like ready 
Money, procure and circulate another Sort of 
Paper-Credit, as mentioned before. Therefore 
you'll add to almoſt the total Loſs of private 
Paper-Credit, which mutual Confidence had 
raiſed between Man and Man, at leaſt 5% of the 
Credit of Goldſmiths. 

The other Sort of Paper-Credit, is Bills of Ex- 
change, which 1s a very large Article : There 
was ſcarce any Merchant of Credit on the Ex- 
change, that was not able, on any Emergency, to 
rails 4 or 5000 |. more or leſs, according to his 
Credit, by a Bill drawn on his Correſpondent or 
Agent in ſome Place Abroad, where very often 
he had no Money ; but by giving Leave to his 
Correſpondent, or Agent at that Place, to draw 
on his Correſpondeat at another, he got his Bills 
paid at the firſt, and by giving his Correſpon- 
dent, at the ſecond Place, Orders to draw on him 
here in Londen, his Credit Abroad was anſwer'd, 
and his Effects at Home in the mean time turned 
into Money to anſwer his Bills. By this Means 
the Merchant does not only raiſe Money for ſe- 
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veral Months, on Paper-Credit, but very often, ac- 


cording to the Courle of Exchange, is a Gainer 
by the Remittances from Place to Place; and he 
muſt be a Novice in the Buſineſs of Exchange, or 
want Credit, if he does not get the Loan of his 
Money, by this Method of raiſing it without pay- 
ing Intereſt. The Want therefore of this Paper- 


Credit, likewiſe hinders the right Uſe of that 


Credit of the Bank which 1s left among us. Peo- 
ple in London, and other Places in England, did 
likewiſe: raiſe very large Paper-Credit on Home- 
Bills of Exchange, by drawing and re-drawing 
on each other, and on each others Correſpon- 
dents, 1n different Parts of the Kingdom. This 
Credit is likewiſe almoſt ſtagnated ; Remittances 
both at Home and Abroad, being for the moſt 
part, made in ready Money, and tho' ſome Per- 
ſons have yet Credit to be truſted with Money 
for their Bills, yet many of thoſe, both at Home 
and Abroad, are obliged to ſend Money to an- 
ſwer their Bills. Till the preſent general Miſ- 
fortune befel this Nation, very little of our 


- Money, or of the Gold and Silver were employed 


to this Uſe, which is another Reaſon of the Scar- 


city of Specie, and, like the locking up of Mo- 


ney, hinders the Circulation of many times the 
like Value in Credit. 


77 I obſerved before, that Credit was raiſed and 
ſu 


pported by Induſtry and Honour, and that it 
will flouriſh no longer than they are the Means of 
getting Wealth; for which Reaſon the Scheme of 
the South-Sea, or any other Schemes, for procuring 
vaſt Wealth to particular Hands, without a Se- 
ries of Induſtry and Honefty, will drain the lit- 


tle Money, by which a great Credit may be circu- 


lated, out of its uſual Channel, and conſequently 
will 
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will ſtagnate it. This is our preſent Caſe, and 
is what (with ſome other Incidents happening at 
the ſame juncture) oppreſſes Credit between Man 
and Man, which is the proper Publicł-Credit, and 
not the Price of South-Sea-Stock ;, for tho the Fall of 
South - Sea- Stock has ruined Credit, yet the Riſe of it 
will not of it ſelf quickly raiſe and re-eſtabliſh it; 
that muſt be done only by Honeſty and Induſtry, 
| W afliſted by the Wealth in the Nation, diſpoſed 
to the beſt Advantage. 

I allow Honeſty and Induſtry, among Tradeſ- 
* men, to be remaining, but the Means of circu- 
lating a large Credit, between Man and Man, and 
that which enabled them to comply with the De- 
mands upon each other, and thereby prelerved 
to them the Character of being honeſt, is loſt ; 
and that being neceſſary to ſupport Induſtry, 
the Induſtrious muſt ſuffer, until a Method is 
found for raiſing ſuch a Credit as will ſoon ena- x 
ble them again to comply with their Engage- | 
ments, and thereby carry on the ſame Commerce | 

as they have heretofore done. 
* The Difficulty in reſtoring a declining Credit 
among Traders, is the regaining the good Con- 
fidence amongſt one another, which at preſent 
is much loſt : People have the fame Inclination 
to pay their Debts, and ſhew themſelves honeſt 
Men, as they uſed to have; but for want of the 
ſame Circulation of Credit as was current amongſt 
us, when our Debts to each other were contract- 
ed, we are diſabled from complying with the 
Demands upon us. I owe a hundred Pounds, and 
have two owing me; but till I am paid what is 
due to me, I cannot diſcharge whar is due from 
me, and ſo the Diſappointment goes round. The 
Pay ment of only one hundred Pounds to one 


Man, 
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* 
Man, enables him to diſcharge ſo much to ano- 
ther, and the ſecond to a third, and ſo on, till 
perhaps, fifty People are accon modated: A Diſ- 
appointment to the firſt puts the remaining for- 
ty nine under Diſtreſs— I his did not often hap- 
pen when it was eaſy to raiſe Money on private 
Paper-Credit, but it is not now to be done; a Man 
that is worth ten thouſand Pounds, wants Money 
for his Family; he has Houſes and Land, but 
Money 1s not to be raiſed on them without ſuch 
Difficulties as he is very unwilling to ſubmit to ; 
nothing but a Mortgage of theſe Houſes and 
Lands will be accepted for ſo much as a hundred 
Pounds. The Fees of Council, and Charges of 
Deeds are ſo great, that they exorbitantly en- 
creaſe the Intereſt; and becauſe the Man of an 
Eftate finds it leſs inconvenient to bear the Duns 
of his Creditors for ſome Months, than to raiſe 
Money, tho' he is, perhaps, worth Forty times as 
much as he owes, he difppoints his Creditors, 


. which may affect fifty other People. 


The Thing then is, to make uſe of the Money 
in the Nation, in raiſing a large Credit, equal to 
that of Money, fo that every one may be ena- 
bled to pay their Debts. That we have a ſuffici- 
ent Quantity of Money amongſt us to raiſe ſuch 


a Credit, is indiſputable. I take it for granted, 


that by comparing the Prices of Foreign Gold 
and Silver in England at preſent, with what has 
been the Price for ſome Years paſt, it will cer- 
tainly determine, whether we have at preſent /eſ5 
or more Gold and Silver than we have had of late 


/ Years. If the Price be higher, it muſt be occa- 
ſioned by its being bought for Exportation ; if 


lower, by a leſs Demand on that Account. Ac- 
cording to this Rule, which 1 apprehend 1s a 
very 
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very clear, eaſy, and certain Way of judging, 
without any other Aſſiſtance, it is plain we have 
as much, or more Money in England, than we have 
hitherto had. If that be admitted, as 1 think it 
muſt, then there is the abſolute Thing neceſſary 
for re-eſtabliſhing ſuch a large Paper-Credit, as 


will immediately enable People to pay their 


Debts, and very ſoon regain that mutual Credit 
which is at preſent loſt, and which is not other- 


- wiſe to be regained. 


It is further to be conſidered, in what Man- 
ner that Money can be employed to circulate that 
Credit : The Proprietors will not lend it upon 
Bonds, or Notes, as has been uſually done to 
Tradeſmen and others. The many Millions of 
Exchequer Orders, and other Orders for Pub- 
lick Debts, a great Part of which uſed to be 
pawned every Day as Securities for Money, can- 
not be now made uſe of to that Purpole ; and 
the Loſs of that very Article is a very conſidera- 
ble one in the Circulation of Credit. The Sourh- 
Sea-Stock, into which the Exchequer Orders are 
ſubſcribed, is now not looked upon as a good Se- 
curity ; and I am afraid it will be long, if ever, 
before it be liked upon that Account: But ſhou'd 
that be ſo, it will anſwer fewer Purpoſes than 
ever. The Landed Gentlemen were never ſo 
much indebted to the Money d People,---and un- 
leſs it be put in their Power to pay their Debts 
eaſily, without ſelling above one half of their E- 
ſtates, or what is worſe, without mortgaging the 
Whole, under the Diſadvantages they muſt do it 
at preſent, they will keep Tradeſmen and others 
from what is their Due, and by that Means very 
greatly oppreſs Credit. 


Money, 


( 12 ) 


Money, we agree, there is in England, the Se- 
curities on which it was circulated, viz. Private- 
Credit, and the Debts of the Nation, are not now 
of the ſame Uſe. The Gentlemen of Eftates in 
Land and Houſes, wou'd be glad to borrow Mo- 
ney on them, but their Titles are difficult to be 
made certain, and the Charges and Trouble of 
conveying Land are ſo great, that no one will bor- 
row Money that way, except he, that has Siſters 
Fortunes to pay, or to keep him out of a Gao], 
and then very unwillingly; for the Terms of get- 
ting Money on a Mortgage of an Eſtate, are fo 
high, that he who borrows one half of its Value, 
if he is not ſure ſoon to diſcharge it, only gives 
away the other half, the whole neat Income of 
his Eſtate not being able to pay more than the 
preſent high Intereſt of half the Value for which 
it's mortgaged ; and the Expences and Charges 
of living being to be defray'd out of the re- 
maining Value of his Eſtate, he muſt either run 
in ſome Perſons Debt for it, or elſe leave the Inte- 
reſt of his Mortgage unpaid, which that way will 
ſoon eat up the whole. 

I find Money enough to be borrowed on I and- 
Security, but the Difficulty in ſettling the Title, 
and the many Deeds requiſite to make a good 
Conveyance, as well as the little Proſpett of the 
Borrowers diſcharging it, puts a great Stop to 
that Method of circulating Money ; and yet it's 
certainly the only Method that we can expett will 
be liked by the Lenders of Money, till a Series 
of Time (but that not ſhort) gives them Aſſu- 
rances they may ſafely truſt their Money Abroad 
in Circulating the uſual Paper-Credit, which is what 
cannot be expected in leſs than ſeveral Years. 


Since 
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Since then Land Securities are the only Secu- 
rities now approved of, and on which Credit can' 


be recovered, it ſhould be conſidered in what 


Manner to make the Method of circulating Cre- 
dit on Land Security more ſafe and eaſy. Credit 
may be led, but cannot be drove: It's an eaſy 
M⁊latter for a wiſe State to encourage Credit, but 
it cannot be forced; when that is attempted, 
it can no longer be called Credit. Our Buſineſs 
is then to conſider, where among our Neigh- 
bours this kind of Credit has been beſt im- 
proved. I do not find any Country has made 
a better Uſe of it than the Dutch, where the 
Credit circulated among themielves, and by them 
in other Nations, is principally done on the Cre: 
dit of the little bad Spot of Soil they have: 
What Advantages then might be made this 
Way of the great and valuable Tracts of Land 
in this Country? I have heard it ſaid, *tis no 
Wonder the Value of Lands in Holland are fo 
high, the Quantity of them is ſo ſmall, and the 
Inhabitants ſo numerous: But were the Titles 
of the Lands, and the Conveyances there ſo dif- 
.cult and intricate as they are here: Were it 
no eaſier, nor cheaper for a Proprietor of Land 
in Holland, to raiſe Money on his Eſtate, than it 
is in England; the Inhabitants would ſoon de- 
creaſe, and the Price of Land be much cheaper 
than it is here. 
There is then only one Way, of making the 
Writles to Land and Houſes abtolutely ſecure and 
eaſy, and to make them a certain Security to 
borrow Money upon, which is by a Regiſter : 
A general Regiſter for Land, I am ſenſible, has 
been often propoſed, and many are the Obje&i- 
ons raiſed againſt it; but 1 do not conceive, if 


the 
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the Matter be rightly conſidered, that thoſe Ob- 
jections can lye againſt a voluntary Regiſter. * 
What I mean by that, is this: That the Par- 
lament ſhall appoint proper Perſons to keep a 


Regiſter, either in London, or the ſeveral Coun- 


ties of England and Wales, and that Copies of thoſe 

Regiſters be tranſmitted up to London, and 
entered in a Regiſter there, of ſuch Eſtates as 
the Proprietors thereof are willing to regiſter : F 
That when any Eſtate has been regiſtred for a 
certain Time, without any Claim being made to 
any Title in it, a Transfer thereof in the Books 
of the Regiſter, either as a Sale, or a Security for 
Money, ſhall be abſolutely good againſt any Claim 
or Demand whatſoever. 

S The Objection that will be made, is, That 
Perſons, by Regiſtring their Eſtates, will be 
obliged to diſcover their Circumſtances, which, 
in many Families, being very indifferent, would 
occaſion the Loſs of that Reputation which chief- 
ly ſupported them: This Objection, I ſay, will 
not lye againſt a voluntary Regiſter, becauſe on- 
ly ſuch need regiſter their Eſtates, as have a 
Deſire to do it. | | 

It will be ſaid likewiſe, that thoſe who have 

Claims on their Eſtates, by Perſons beyond the 
Seas, and Infants, will take this Opportunity of 
Regiſtring their Eſtates, and at the End of the 
Time limited, diſpoſe of them in Prejudice to 
ſuch abſent or [nfant Perfons, who either may 
have a preſent Right, or a reverſionary one. 

I hope it will be granted, that a great and 
Mgeneral Good to a Nation ſhould not be hindred, 
becauſe it may poſſibly be an Injury to a few 
private Perſons, but I can't apprehend there is ſo 
much Difficulty, but, upon the firſt * 
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Nor Eſtates, ſuch eſſectual Care may be taken to 
prevent any Injury at all being done to parti- 


cular Perſons Titles; and if not wholly preven- 
| Fred, that leſs Injuries be done, than eve y Day 
happens, as things are at preſent. For that Pur- 


% 
#. 
of 
} „ 
” 
f o 
* 


W 
* 
? \ 
— 
"* 


l 
$ 
* 
4 
5 
8 


r 


fs poſe, the Parliament may nominate a certain 


umber of able and truſty Men, as well Lords 
as Commons, skilf'd both in Law and Equity, 
who ſhould be Commiſſioners for examining and 


certifying the Titles of all Eſtates before they 
are firſt regiſter'd, 


The Proprietor of any Eſtate deſirous to re- 


giſter, ſhall at the ſame time lay before theſe 
- Commiſſioners all his Titles to his Eftate, and 
what Incumbrances are upon it, and make Oath 


he knows of no other Claim or Demand to it or 
any Part of it. If, upon the Examination of 
the Deeds and Writing, there ſhall appear no 
Cauſe of Doubt, but that the Perſon defiring 
to regiſter his Eſtate, has a good and clear Title, 
let it be ſo certified to the Regiſter-Keeper, who 


mall then regiſter the Eſtate ; and once a Week, 
or once a Month, as may be thought proper, 


print an exact Account of all Eſtates regiſter'd, 


with their particular Deſcriptions ; which Ac- 
counts ſhall he diſperſed into every County in 
England and Wales, and one printed Copy may 
be lodged with the Miniſter of every Pariſh, to 
be peruſed by every one defiring to read it. 
And moreover, a Notice in Writing may be af- 
fixed on the Church Door of the Pariſh where 
the Eſtate lyes, for any certain Time as ſha'l 
be thought ſufficient ; and the ſame Account may 
likewiſe be publiſhed in the Gazette, or other- 
wile, as ſhall by the Legiſlature be thought moſt 


fitting. By this Means, any Perſon having any 
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Claim or Title to any Eſtate, may be ſuppoſed 
to have Opportunity enough of entering it. 
The Method I would propoſe for entering of 
Claims, ſhould be by the Perſons making their 
Titles appear to ſome Counſel, and getting a a 
Certificate under his Hand, that he is of Opi- 
nion, ſuch a Perſon has a reaſonable Cauſe to 
make a Claim, (mentioning what the Claim or 
Title is to ſuch Eſtate :) When a Claim is lodged, 
it ſhould not be removed till the Matter had been 
heard and determin'd by due Courſe in the pre- 
{ent Courts of Law. | 
It may alſo be provided, that any Perſon, may, 
in the like Method, enter a Claim in the Behalf _ 
of an Infant or any Perſon Abroad. And then it 
could ſcarce poſſibly happen, but their Properties 
would be as well preſerved as other Perfons; for 
it will be hard to find a Man Abroad with a Ti- 
tle to an Eſtate at Home, without ſome Friend 
or Acquaintance in England, who is privy to his 
Right, and who wou'd not, in a Caſe of this Na- 
ture, enter a Claim for him ? And as for Infants, 
their Titles to Eſtates or to their Fortunes, could 
not poſſibly be preſerved and tranſmitted to them 
in the preſent Method, if they had not ſome + 
Perſons who take as much Care as is neceſſary in 
this Caſe, And after all, tho' an Eſtate, by the 
Means of a Regiſter, be made an abſolute Title 
or Security to the Purchaſer or Lender of Money, 
vet it need not hinder the Perſon who had 1 
Claim on the Eftate (ſhould he not enter it in W 
time) from recovering Damages by the preſent WW 
Laws, out of the Effects and Eſtate of the Perſon 
who regiſter'd the Eſtate; and the Perſon who 
fells an Eſtate, or borrows Money on it, with- 
out diſcharging the Incumbrances, will n * 
4 729 * 
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ly (tho' not always) have Effects to anſwer De- 


br mands of this kind. 
ir There might be many other good Proviſions 


a made by the Wiſdom of the Parliament, to pre- 
1j. | Trent any, or very little, Injury happening to the 
| 4 Property of any Perſon by a voluntary Regiſter 


under a proper Regulation; and he that will 


ri make an Objection to making a Regiſter of an E- 
ſtate an abſolute Title in barr of all others, be- 


cauſe the Title of other People may poflibly be 
prejudiced, will do well to conſider how many 
N Perſons have been, and are every Day undone by 
11 making Purchaſes of Eſtates, or lending their 
it Money, when the Eſtates have been before mort - 
gaged, which cannot happen in conveying of E- 


— ſtates by a Publick Regiſter under ſuch a good 
+; Regulation as the Parliament might eaſily ſet- 


id tle it. 2 
The Gentlemen of the Law have been, and J 


* am afraid will continue, declared Enemies to a 
* General Regiſter for Lands, apprehending that a 
2 


d clear and certain Method of ſettling all Titles, 
and conveying Lands, would hinder the great- 
eſt Part of their Buſineſs: But I am of Opini- 
on, that in the caſe of a voluntary Regiſter, it 
he would, at leaſt for the firſt fifty Years, very 
much encreaſe their Bufineſs; for every one 
„would be deſirous of clearing up the Titles to his 
* = Efates, which I doubt not the Lawyers will 
a Th. make the moſt of, and for their Comfort, few 
will not be the Vears, before the many diſputa- 
ble Titles can be ſettled ; and if Trade flouriſhes 
and encreaſes, as it certainly would under ſuch a 


* 1 happy Change as is now propoſed, there wou! 

1. Till be Differences among People in adjuſting 
38 7 Accounts, and a very pr. ofitable Part 0 q 
9 1 B 4 the 
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the Lawyers Buſineſs wou'd be thereby rather 
increaſed. 


The making of Titles to Land ſo ſecure, and 
the Property ſo uſeful, as they would be by a 
Regiſter, will infallibly encreale the Wealth of 


the Nation, by inducing many Foreigners, who - 


now lay out their Money in a bad Climate, and 
under no better Laws than in England (as to other 


Re ſpects, than ſecuring the Titles of Land) wou'd 7 


ſoon reſort here to ſettle and bring vaſt Sums of 


Additional Wealth to the Nation. 


The ſelling of Land to Foreigners wou'd be 
the moſt profitable Trade ever yet carried on; 
the Nation wou'd receive the Money, but not 
part with any Goods in Exchange; and this Ad- 
vantage would certainly be one of the good Ef- 
fects of a Regiſter. It would encreaſe the Sub- 
jects of England, but would induce none to come 
without Money: By this Means the Value of 
Eſtates would riſe near, if not quite equal, to 
what they did in the South-Sea Wealth. | 
The Country Gentlemen, who had large Debts 
on their Eſtates, begun then to look about them, 
and think their happy Days were come, when 
they could ſell their Eſtates for fifty Years Pur- 
chaſe : Scarce any Gentleman had a larger Debt 
than ten Years Value on his Eftate, and by ſel- 
ling one fifth Part of it, he had the other four 
Parts clear to himſelf; whereas, at preſent, his 
utmoſt Value of his Eſtate is only one halt, and 
frequently no Part of its Income, as has been 
obſerved before. | | 

It is pretty remarkable, that during the late 
tedious and expenſive Wars with France in King 
William and Queen Anne's Reigns, private Credit 
encreaſed, and Trade flouriſhed ; and tho' new 
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"* © Debts were contratted every Year by the Go- 
4  -vernment, and great Sums of Money were re- 
: mitted Abroad to maintain the Army; yet the 
of People never lived better, nor were more pro- 
ſperous. Tis true, many then were the Com- 
plaints of the People; but if you examine who y 
5 they were that made thoſe Complaints, you'll 
4g find they were thoſe, who, hapenning to be diſ- 
obliged at Court, made it their Buſineſs to rail 
at the Politicks of the Miniſtry then in Power; 
and the Gentlemen and Tradeſmen that outliv' 
their Fortunes; who to juſtify their own bad 
? OFconomy, ſhuſfled the Blame from themſelves, 
and laid it on the Times. The Friends too to 
” theſe People being affected at their Misfortunes, 


5 and not willing to have a bad Opinion of their 
4 Conduct, joined in blaming the Times. This is 
” what will always happen in Peace and in War, 
f whether the Nation be in a flouriſhing or de- 
8 cay ing Condition: Spendthrifts will always ariſe, 
- both among the Landed and Trading People, and 
as among all Conditions of Men; who running 
> cut their Fortunes by bad Management, will 
8 cry out againſt the Times. And if theſe in- 
diſcreet People did not meet with ſuch Diſap- 
intments, the Reward for the Prudent and In- 
a Carlos would not be eaſily come by. It was | 
4 from theſe Extravagants, and the Idle among | 
1 all Degrees of People, that the Complaints came, | 
| during the late Wars; but the Diſcreer and In- 


Auſtrious never met with more Encouragement: 
It was they who preſerv'd and gain'd Wealth 
to the Nation, and indeed, the Means of their 
doing it encreaſed with the Expences of the 

War, by new Funds of Credit riſing every Vear, 
Which was almoſt of the ſame Uſe to the Peo- 
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ple, as ſo much new 8 
pear, we muſt conſider the Nature of the Na- 
tional Debts, as they aroſe and continued de- 
fore the South- Sea Scheme. Firſt, let us conſider 
Aa a Bank formed and ſettled, as the Bank of Eng- 
land was, before many of the Nation's Debts 
were contracted; one Bank, or more, well foun- 
ded, being abſolutely neceſſary to circulate 
Credit. 

„* The Government borrows Money on a Fund 
to be paid annually out of the Wealth of the 
Nation, for a Term of Years, for which the Len- 
der has an Exchequer Order, or other Piece of 
Paper, which is like Regiſtring a certain Part of 
the Wealth or Eſtates of the Nation (only not 
quite 10 ſecure) and thereby raiſed ſo much Cre- 
dit equal to ſo much Money; the Orders for the 

orey lent the Government being taken as good 
Securities at the Bank, and among the Gold- 
ſmiths; o that near che Value of them could 
any time in an Hour be raiſed in Specie, or Caſh 
Notes, of tlie ſame Uſe with Specie, for the 
Service of Trade, or any other Purpoſe. 
/ 17 It was weretore in a great Meaſure owing to 
theſe, that the Bank of - Eng land and the Bankers 
were 'of any Service to the Nation, -as may 'be 
plainly, perceived by any one that will conſider 
the great Number of. Caſh Notes ifſued out 
upon the Depoſite of the above Securities; in- 
deed all other Ways of ſuing: their Notes muſt 
be hazardous. 


The Truth of this plainly appeared, when the 


Redecmables, confiſting of ſeveral Millions, were 


ſubſeribed i into the .South+Sea Company, They be- 
ing frequently pawned as Securities for Money 
borrowed of the Baut and the Goldſmichs, 7 
they 


pecie. To make that ap. 
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pO 8 
they were ſubſcribed, could be no longer made 
uſe of for the ſame Purpoſe; Paper- Credit, or Caſh, 
Notes, were immediately leſſened, there was not 
then any more Foundation for iſſuing out the vaſt 


Amount of Caſh Notes, which were then circu- 


A 


" lated; and as ſoon as the Fountain from whence 
chat Credit flow'd, was Spp'd, its own Weight 


fun it; and like a high Tide, it fell with more 


Violence, becauſe it had been raiſed above its 
uſual Courſe, and did great Damage; which 
could not poſſibly have happen'd, if it had not 
ſwell'd beyond its natural Reach; and let a Stop 
be put to the Springs in any River, how ſoon 
will it be drained dry? -  . | 
7 Thoſe Exchequer Orders ſubſcribed into the South- 
Sea were certainly the main Spring of Paper-Credir, 
and the Loſs of them was one great Reaſon, 
among others, which firſt occaſioned the Run 
on that Credit. 
If we conſider the Nature of Banks, we can: 


not but ſuppoſe they muſt deliver out their 


Notes for more Money than is paid them in 
or elſe it renders a Bank of no Uſe to the 
Publick ; for its entirely indifferent whether the 
Value of a certain Sum appears Abroad in Paper 
or Specie- But the great Service of a Bank is 
this, that no Perſon having Occaſion for more 
Money than will ſerve him for his Pocket, or 
to go to Market with for the common Neceſſa- 
ries of Life, he is better pleaſed to have a Se- 
curity in Writing by him for his Money, which 
he can any Hour turn into Specie for the Purpoſes 


Vl 


abovementioned, than to have a conſiderable Sum 


of Coin by him, it being more ſecure to keep it 
in Cuſtody, and more convenient for his Pur- 
poles, when he has Occaſion either to Traffick, 

B 3 


Lend, 
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I end, or Purchaſe: And ſuppoſing one Man with 
another only to ſpend Five per Cent. of his For- 
Why 12 VS | . 1 | 

tune, or the. Intereſt of it, we may reckon that 
there is not Occaſion 'for above one twentieth 
Part of the Wealth of. the Money'd Men of the 
Nation, to be imployed in 'Specie ; from whence 
we may frame a Judgment, how much Paper-Cre- 
dit may be circulated, in the Nation by Means 
of.a Bank, when that Bank has a good and ſecure 
Foundation for iſſuing out its Caſh Notes; and 


1 think it's not at all abſurd, from theſe Conſi- 


derations, to judge, that the Caſh of England 
may be employed to circulate twenty times its 
own Value in Paper; according to this way of 
circulating: And tho' I know it will be ſaid, that 
I have not allowed for the Caſh which muſt be 
imployed by the Landed Men, and thoſe which 1 
cannot underftand to be included, to have an 

Share in the Money'd Wealth of the Nation ; 
vet conſidering that no Man has Occaſion to have 
by him at one Time, above a twentieth Part of 
his Year's Expences, the Caſh of the Nation will 
certainly be able to circulate twenty times its 
Value in Paper, provided the Securities on which 


the Paper is iſſued, be abſolutely and undoubt- 


edly good. 
_ _ Having ſaid, that there is no Occaſion for 
a Man to have more Caſh by him at one Time, 
than a twentieth Part of his Expences, it gives 
me an Opportunity to make ſome Obſervations 
on the preſent Method of the Exchequer, and 


the publick Companies paying their Intereſt or 


Dividend only Half-yearly ; and the ſame may 
he ſaid as to the Cuſtom of the Tenants of England 


paying their Rents, which is for the moſt Part 


at the ſame rempte Periods of Time, it cerainly 
” would 
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would be very advantageous to Publick Credit, 
if all Payments of theſe kinds were made every 


Month or Six Weeks, or, at moſt, not extended 


to one Third of the Time they now are; for that 
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muſt occaſion a great Share of the Caſh to be 


| locked conſtantly up, the Exchequer and the con- 


panies, as well as the Tenants of the Landed Eſtates, 


* 


yn 
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muſt certainly keep by them much more Mo- 
ney than otherwiſe they need to do; and the 
Perſon who receives it, muſt not part with any 
of it, becauſe it will be ſix Months before he re- 
ceiyes any more. The Tradeſmen do much bet- 
ter in this Reſpett ; for if they make their Pay- 
ments at long Periods of Time, yet Tradiag with 
many People, have Payments to make every Day; 
and by taking a prudent Care to adjuſt the Times, 
when the Demands are to be made on them, de- 
fire not above a Week's Time for the Vend of 
their Commodities, to raiſe Money to enable them 
to make every Payment in their Turn. 

doubt not, but the Country Gentlemen have 
now, for the moſt Part, much juſter Notions 
about Commerce, the Nature of circulating Cre- 
dit, and the great Uſe of well-ſettled Banks, 
than Gentlemen had, who would not by any 
Means agree, at the firſt founding the Bank of 
England, to the Bank's having Power to lend Mo- 
ney upon Land, or Purchaſe it. I cannot but 
own, there may be ſeveral Objections againſt per- 
mitting the Bank to purchaſe Lands, but I can- 


not diſcover the Strength of any thing which has 


been yet advanced againſt Lending Money on 
Land Security. For in Lending Money on Land 
Security, there is no Occaſion for the Bank's 
coming at the actual Poſſeſſion of the Land it 

= ER ſelf, 


/ 
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ſelf, but only of the Title; which Diſtinction Illi 


explain in this Manner. 5 
Tama Proprietor of an Eſtate of 1000 J. per 
Annum, and wanting Money, I go to the Bank, 
and defire to borrow 20000 J. at 2 per Cent. which 
is lent to me, on going to the Books where the 
Land is regiſter'd, and transferring the Title of 
my Eſtate to the Bank, as a Security for the 200001, 
to be paid on or before a certain Day to be 
named; and in Cafe the Sum is not paid with- 
in that Time, then the Bank ſhall have Power, 


* Ning me one Month's Notice, to ſell the Eſtate 


by publick Cant or Auction, and out of the Pro- 
duce to pay themſelves, and account for the Re- 
mainder to me. | 
This Method would anſwer all the Ends of 
borrowing Morey from a Bank, and would ſuf- 
ficiently ſecure them, without giving them auy 
Powers over the Landed Intereſt, which, I ap- 
prehend is what was aim'd at to be prevented, 
when it was provided, that the Bank of Englan 
ſhould not lend Money upon, of purchaſe Land. 
' Therefore, if there be no folid Reaſon againſt 
Lending Money on Land, which, as I cannot find 
there is, I hope this Seſſion of Parliament 
will, before they riſe, give Liberty to the Bank 
of England to do it ; being the only Means left 
for ſpeedily reſtoring a vigorous Life to Credit 
and Trade, the Decay of which is yet ſcarcely 
felt; but if not timely remedied by ſome ſuch 
Means, will be more than is yet apprehended, 
or whar the Nation can peaceably bear. There 
is no Money to carry on the Manufactures in the 
Country :. and the Neceſſity which Multitudes 
of the Manufattuters are reduced to, is inex- 
preilible, as I am very credibiy informed by fome 
| M Gentle- 


2 Gentlemen; a been lately in the eſt, and 

bHOther Parts of Exgland: The \' Sx in the 
other trading Ports, as well as London, meet with 
> ſiuch Diſappointments, for want of Currency, 
| that'they cannot go on with their Trades; and 
tte Farmers cannot get Money to pay their 
|  '$ Rents. | wh | i 
2 


I )uhis Truth, I fear, appears, in too many of 
'v the Landed Gentlemen, and therefore | need not 

be more particular; and as they have it in their 

5 Powers ta remedy it, ſurely, they need not many 
5 Arguments to induce them to ſet about doing at. 
- They have it in their Powers, at leaſt, to dquble 
- the Value of their Eftates, to provide a Method, 
to have their Rents well: and ſafely paid; and to 


f be able, on any Emergency, to borrow, at leaſt, 
7 three times as much as they do now on their Land, 
* at two er Cent; and it's not to be imagined, they 
- will longer neglect it. Theſe Advantages, muſt 
K naturally be the Conſequences af the Bank's len- 
a ding Money on Land; and the Goldſmiths will, 
| by this Means, be able to get ſo good Security, 
t tor their Money they lend out, that they may 
d circulate a much greater Credit than ever 
t was yet done by them; and they will not want 
k Funds for itfuing out, and circulating as many 
ft Caf Notes, as will create a Currency fafhcient, to 
t to anſwer all the Purpoſes in Trade. ä 
y It likewiſe is not to be doubted, but Bankers 
h will ſettle in every trading Town in England, 
L where they may, with a little Money, circulate 
e a large Currency by their Notes iſſued on Land- 
e Security; and theſe Bankers, ſecuring the Mouey 
28 borrowed ot them, by Land, will gain ſuch Cre- 
* dit among the money d People, that they may, 


e at any time, be ſupplied from them with Caſh, 
to 
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to carry on the Circulation of their Notes, ſhould 
it be wanted, at a litttle above the Rate the 
Bankers take for Money lent out by them, 
which they may, at any time, afford to give, 
becauſe they may eaſily circulate, while they 
preſerve their 'Credit, fix thouſand Pounds in 
Paper, with a thouſand Pounds Caſh, and ſo in 


C 26 


Propottion : And, admitting, that the Bankers 


lend out Money on Land regiſter'd, at two per 
Cent: and that they can circulate ſix times as 
much Paper (which I apprehend to be a mode- 
rats Proportion) as they have Caſh: Then the 
Bankers will gain twelve per Cent. for their Caſh, 
xhich'will at any time enable them to give a ve- 
rylgood Intereft for the Loan of Money, on their 
own' Credit, whenever they ſhall have Occaſion 
to bor row any, to keep up the Proportion of Caſh 
in their Shop, with the Quantity of their Notes 
aan. 299 777295972257 218. | 

If the Bank of England come heartily in as 
Friends to the Nation, on a Propoſal of this 
Kind, and if the Parliament ſhall be pleaſed to 
give them Liberty tb lend Money on Land, they 
may, no doubt, on that Occaſion, be ſupphed 
with as much on their Bcnds, for a long Term, 
at four per Cent. as they can deſire, or as is neceſ- 
ſary for circulating as large a Currency of Pa- 
per as 1s requiſite 'to ſerve all the Purpoſes 
of Trade, &c. And by this, the Proprie- 


tors of the Bank will be much greater Gainers 


than they are at preſent, tho' they then lend 
Money at two per Cent. and now have five per 
Cent. There will alſo be room for the Bank to 
provide againſt one Objettion, which may be 
made to any Propoſal, for procuring Money at 
two per Cent. which is, that it will leſſen the In- 

come 
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come of young Ladies, and others, who can live 
only on the Intereſt of their Fortunes; by which 

they ſubſiſt at preſent in a comfortable Manner, 
but muſt be reduced, when Money can be had for 
two per Cent. To this L anſwer, that it is to be 
ſuppoſed, before the Bank will undertake to cir- 
culate ſo large a Paper Currency, as will be deman- 
ded, when they lend Money at two per Cent. 
they muſt provide for the ſame, either by taking 
in a Subſcription, or by borrowing on Bond, as 
much Money as can be lent them, at the pre- 
ſent lawful Intereſt; and therefore if the Per- 
ſons, who muſt live on the bare Intereſt of their 
Fortunes, have their Money at Command, let 
them ſubſcribe it in; if it's. out at Intereſt upon 
Land by Mortgages, let thoſe Mortgages be ſub- 
ſcribed into the Bank inſtead, of Money, which, 
I apprehend, will be of the ſame Uſe to the Bank, 
as Money; and let the Mortgager have the Loan 
continued on paying two per Cent. and let the 
Mortgagee have a Bond for his Money at four per 
Cent. This, I apprehend, the Bank may afford to 
do at their firſt taking in a Subſcription, or bor- 
rowing Money to encreaſe their Circulation of 
Credit ; eſpecially, ſince it will be in their Power 


to pay off any Part of theſe Bonds, from time 


to time, as they find themſelves able; but, I 
think, they ſhould be obliged not to pay off par- 


.ticular Perſons, but when they find themſelves 
able to diſcharge any Part of their Bonds, that 


they do it in Proportion, by paying off ſo much 


per Cent. on the whole; and then the Ladies, who 


get their Fortunes into the Bank on this Footing, 
may be pretty ſure of not having the ſame leſ- 


ſened by lowering the Intereſt of Money. 


I have 
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(28 ) 
have obſerved before, the encreaſing of the 
Publick Debts was of great Service to Trade, be- 
caufe it aſſiſted greatly in encreaſing the Curren- 
cy of the Nation : But happy had it been if ano-, 
ther Method had been found out for doing it, 
which might have been by Regiſtering Land, and 


- 


which is again as neceſſary to be done as ever for 


carrying on Trade, and that more eſpecially, in 
the feveral Counties of. England, and without it, 
it will he difficult to find a Means to get the Mo- 
ney, of which the Country has been lately. 
drained,” returned thither. We muſt not expect 
the Product of the Country ſent up to London 
will do it, becauſe the Want of Money in the 
Country ſtopp'd the Manufactures, and prevents 
thoſe Goods, uſually ſent to London, from be- 
mg made. Therefore, before the Country 
People can ſend Goods enough to London, to get 
back their Money, or even to get Credit enough 
there to pay the Taxes, Exciſe and Cuſtoms ; 
which mnſt all be ſent up to London, they muſt 
have Money in the Country to provide thoſe 
Goods. But the Means of circulating Money and 
Credit amongſt all Sorts of People in the Country 
muſt be firſt found out and put in Practice; and 
rill this is done, I cannot but apprehend, and 1 
fear, too juſtly, Rents will be very badly paid, 
at „„ 

I am not a little jealous, that the Bank of 
England will oppoſe any Method propoſed, to 
make the Intereſt of Money cheap: They have 
always, from their firſt Settlement, been endea- 
vouring at a Monopoly of Credit, which may ſerve 
the Purpoſes of particular Perſons; but, I am 
ſure, it muſt endanger any State, where 
any Body of Men can attain it. It is of 
h much 
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much greater Conſequence than the monqpolicim 
any other Branch of Trade; and yet you ſee, the 
Wi ſdom of Nations always thought fit to prevent 

* that. | 13-1 tn | 
„ A Bank ſettled on a right Frame, is a very 
* ood Thing in any Nation, but upon an improper 
Pal Fooing, a- very dangerous Thing. Where a 
Bank is entruſted in the Hands of a few Perſons, 
and if they have an Opportunity of filling their 
private Purſes, at the Hazard even of the Publick 
Safety, they will be apt to fteer their Courſe that 
Way; and I wiſh, I could ſay, better of the 
 B-— of E—4 hitherto: I believe, thoſe that 
have Money there, have it well ſecured ; but if 
we carefully. examine. the paſt Behaviour of the 
+ Gentlemen of that Society, we ſhall find cloak'd 
under all the ſpecious Pretences of preſerving Pub- 
lick Credit, and ſerving the Publick, and ſuch fine 
Terms of Art, as great a Thirf after encre aft rg 


: their own Fortunes at the Hazard of the Nation's 
\ Welfare, as ever appeared among any Set of 
1 Men: Aud J ſhould be glad any one would let 
: me know any Service they ever did the Publ:ck, 
4 when they did not ſerve themſelves, and which 
l they did not make an Advantage of. And there- 


. fore, if it cannot be made appear, that the pre- 

' ſent Proprietors of the Bank, will be very great 
* Gainers by the Bank's having a Power to iſſue 
ub their Notes on Land Securities, and by lending 
os g Money thereon at two per Cent. it is to be ex- 
_ + Petted, that great Oppoſition will be made by 
25 the Bank; for they have all along kept up the high 
m mereſt of Monies, which has greatly aſſiſted in 
5 heightening the Debts of the Nation; and as long 

of as the Government has a Demand for Money, 
28 and the Bank do keep up the Intereſt or Uſe of 
| £447 Money, 
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Money, the Debts of the Nation will continue 
encreafing. It is therefore to be wiſhed, that 
Mr. . e (that great Friend of the Bank) 
would rightly conſider this Matter, and he 
might eaſily find he has now an Opportunity to 
be likewiſe a Friend and Patriot to his Country; 
and it is ſcarce to be doubted, but that he, who hass 
always diſtinguiſhed himſelf in the Service of the 
Publick, will not omit doing it in this Manner, and 
at this Juncture. 1 
There, at preſent, ſeems to be a Spirit in 
both Houſes of Parliament, to examine a little 
clearly and throughly into the State of the Na- 
tion, with Regard to our Credit. Loſe not then 
, the preſent Opportunity of putting the Aftair, 
of Intereſt of Money, on an happy and eaſy 
Footing : And let not the Patriots of our Country 
be ſo over earneſt in puniſhizg a Set of Men, who 
have ruined a Nation by a South-Sea Scheme, or 
Trick, in twelve Months, as to ſuffer another 
Set of Men, at the Head of another Society, to do 
the ſame Thing, tho? they take a longer Time to 
do it in, which they certamly will do, if they 
be left to monopolize Credit, and make the Inte- 
reſt of Money their own Price. | | 
- That a Britiſh Parliament, all of them having 
Landed Eſtates, ſhould have it in their Power 
to double the Value of their Lands, and not do 
it; that thoſe who are in Debt at preſent, one 
half the Value of their Eſtates, may find Means, 
by ſelling a fourth or fifth Part of their Eftates, 
to pay their Debts; or that they may borrow 
at two or three per Cent. where they now pay 
five and ſix per Cent. and leave it undone; and 
that they might have ſuch a Plenty of Currency, 
as to et all Manufattures at Work, and 8 
their 


9 (31) | 
their Tenants to pay their Rents well, and not 
do it; ſeems to be ſuch an Abſurdity, as one 
would be. cautious how one aſſerts it. But it's 
rr hat every ingenuous Man may plainly ſee to be 
our Caſe; and the Example of our Neighbours, 
"Fas well as many other Arguments, may ſufficient- 
7 Jy evince the Truth of this Aſſertion. 
ehe publick may therefore expett from the pre- 
4 © ent Parliament, who take ſo much Pains to pu- 
piſh thoſe who have ſunk our Credit, that they 
pill alſo not leave undone ſo good a Work as 
le fettling Methods for raiſing it, and ſetting it in 
1. A flouriſhing Condition. It is what may eaſily be 
Mm one, by having Regiſters of Land, as is men- 
r "$01'd before. That wou'd be a Fund for raiſing a 
y Zufficiency of Paper- Currency — A Sufficiency of 
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ry Haper-Currency will make Intereſt Lom, and raiſe 
ho the Value of Land; the latter will be-the Advan- 
Fai tage of the Country Gentlemen ; the firſt wou'd 
e taiſe very much the Value of the Stocks, and 
0 would enable thoſe Trades to be carried on with 
5 full Vigour, which are at preſent q gay ing, and 
ey muſt continue otherwiſe to languiſi And when 


. the Titles of Land can be ſo eaſily Minsferr'd as 
| by Regiſters, if the Bank will not, when they 
* may by the Parliament be permitted, lend Mo- 
8 | TID © a 

wor ney at Two per Cent. Bankers with large Credit 

will riſe in every Part of the Kingdom, with 
os Lonſiderable Stocks of Credit to do it. Private 
r —_ ml moo be 2 in every Trading 

Jon in England, with Money enough to circu- 
Hate ſuch a Paper-Credit, as to make the Loan of 
way | 1 eaſy, and may get great Eſtates to them- 
and es by Lending Money at Two per Cent. when 


ncy, | an can have ſuch ſafe Securities. 
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There will be no ſuch thing then as Geld maids 
breaking. in ſuch conſiderable Sums indabted on 
their Notes, without Effects t anſwer chem, ab has 
happen) d of late Hut if the Banker's Caſh thould 
be run upon, he wil then have Land to pay his 
Notes. This will be a Security from - Pubtick 
Credit's ever xereiving ſuch a violent Strokè as it 
beretofore has dene; and-this Method, ur ſame 
better, 1 hape, che Parliament will mot. rife 
ichout putting in Practice, Hiſtury will then ſay, 
at; ? od of. the Atts of this Parliament! have 
attended with the worſt and hd Coirſe- 
21 of any Farliament that ever fat. Let 
m but do this; and it is no dangerous Experi- 
—— try, they will perpetuute their Glory, 
and need not doubt being the conſtam Repreſen- 
tatives of a aue for Neu ie will do 1 
ch Gold-. 5 
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